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The stock market gave a good ac-
count of itself yesterday on a mod-
srate volume of activity. Without
much change in the news over Sun-
day, speculative sentiment was more
cheerful, and the Strect was dis-
posed to give some attention to the
reporis of impending peace over-
tures from Germany. Prices opened
substantially higher, as a rule, and
advances were well maintained dur-
ing the remainder of the session, un-

der leadership of United States
Steel common, which closed 1 i
points  higher, at 85%. Railroad

stocks, for the most part, showed
ns of 1 to 2 points. Most of the
¢ power emanated from the
covering of short sales by profes-
sional :\'pm"l]'n'l"l's. who deemed it ad-
visahle to even up their accounts,
lest develonments over the Christ-
mas holiday should be of a character
to have an important influence on
the market. The action of the mar-
ket suggested, as it did in the clos-
ing sessions of last week, an over-
sold mnd well liquidated condition.
Stocks have recovered in the aver-
age several points from the level of
extreme depression reached on last
week's decline. It now remains to be
copn whether there has been suf-
ficient revival of confidence to carry
the movement further. Fundamental
conditions have apparently been
little changed since ‘the drastic fall
of # week ago. The government has
yet to announce its new policy as re-
eards railread control. Uncertain-
ties of taxation and war finance have
not been settled. Peace seems to be
no nesrer than it was a week ago or
& month ago.

Strength of the Steel shares yes-
terday was attributed to circumstan-
tial reports that at the conference
held in Washington between steel
men and government representatives
it was decided that present prices
for steel and iron products will be
permitted to stand for several
months, When the priee schedule
was announced, in September, it was
with the understanding that it would
hold until the end of the vear, and
then the matter was to be brought
up for consideration again. Recent-
ly it had been reported that a down-
ward revision in prices would be
made after the turn of the year, a
fact which has been responsible at
times for a great deal of unsettle-
ment in the steel shares. But there
appears to have heen little founda-
tion for such reports, and, judging
from opinions expressed by the
steel interests at the time the pres-
ent schedule went into effect, a de-
cision to leave prevailing prices un-
changed will be welcomed, as the
stee]l industry as yet has hardly be-
come adjusted to the new order of
things.
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Somewhut casier conditions prevailed
in the eall money market yesterday.
(in the Stock Exchange the rate re-
mnined unchanged at & per cent until
well nlong in the afterncon a consider-
uble amount of money was placed on &
415 to T per cent basis.

n the market for fixed date funds
there was practically no change from
the close of Ianst week. Little money
was offered, nlthough brokers were bid-
ding 6 per cent on loans secured by
industrial collateral for all maturitics,
It was reported that difficulty
was experienced in renewing maturing
st 6 per cent. Quotations on
loans based en a mixture of railway
were

some
;Ll:l:-.‘

and industrial seccurities un-
changed at 6% to b por cent.

Ruling rates for money yesterddy,
compared with a year ago, were as fol-
lows:

Vesterdny.

g X rl;l‘m

Call money.... 6
Time money (mixed collateral):

60 days..... 5Y%% %%
90 days..... 8% 4' 4%
1 months.... 52@6%  AUs@4V%%
bt i mos.. Bla@6%  4la@42%

Commercial Paper.
light yesterday, with rates holding firm
ut 515 to §% per cent.

Official rutes of discount for each of
the twelve Federal uistricts are as fol-
iows:

————Days

Over Over Over
16or 16 up 30up KO up
less toiw to 60 to 90
4

Boston.. .. vouees 45 44
New York...... 32 4\ 4l 4%
Philadelphia.... 4 4 4, 4s
Cleveland....... 4 4 e 4
Richmond....... 4 ‘1"2 4'.'2 4!_;:
Atlanta..... U | 4 42 Ay
Chieago...... s ‘“g "-"3 5

St. Louis....... 4 4 45 45
Minnespolis.... 4 4 4 1]

Kansas City.... 4 42 442 45
Dallan......o.. 8 & 42 44
San Francisco.. 4 4 42 42

Bank Clearings.—The day's clearings
at New York and other cities:

Exchanges. Palances.

New York......5419,009,980 $45,864,766
Haltimore ..... 7,606319 976,378
Boston «....... 36,564,959 8,188,474
Chicago ....... 92,858,692 4327474
St, Louis....... 95198371 10,172,329
Sub-Treasury.— New York banks lost

to the Sub-Treasury $60,000,

Roston Bank Statement.—The woekly
statement of the Boston banks showed

Trading was

an inereas: of 23,155,000 in loana and

discounts, Cuch surplus in the Federal

Reserve Bank dierensed $1,425000
Silver.—Bars in London, 43%d, un-

Shfye, unchonged;

a0, unchanged

London Money Market, LONDON,
Dee, 24. Hn';n} wns per
eent., Disconnt rate Iu, 4%
per cent: three 1 per
cent.

The Dollar in Foreign Exchangs

Exchange rates moved within a nar-

changed; New York
Mexican dollars, ¢

tenr
: Shert
anth bills, 4

t .
Gold premiuma at Lisbon, 110,00,

row range in a dull market yesterday.

Seandinavian rates  were  somewhat

casier, with Swedish erowns quoted at

a3l cents, off 1,

Closing rates  vesterdny, compir
with a wee 0, nre given (n the
helow, An n hankers hav
pended all in Gorr

Austrisn exchange, so that
tations for either marks or kronen are
no longer availehle,

(Quoted doilars to the pound,)

Werk
Yeuterlay, ago.
Seepling, domand...... 54754 $4.754
Sterling, sixiy days.... 4714 4715
Sterling, cables........ 4761¢  4.76+%
Sterling, ninety days... 469! 4.691%
(Quoted units to the dollar.)
Francs, demand........ 5733 574
Franes, cables, . .. 571y 5717
Lire, checks. . 832 8.25
Lire, cables........... 831 8.29
Swiss, choecks.. .. 4.36 4.1
S-wiss, eables..... .. 434 4.29
(Quoted cents to the unit)
Guilders, checks.. 43 435
Guilders, cables, 4315 RS
Rubles, cables,........ 1325 13.00
Stockholm, kr. chocks 33.26 36.00
Copenhagon, kr., chi'ks. 31.25 3328
Posetas, checks. ..... 24.27 24.08

Relow is elven the eurrent exchange
value of foreign money in dollsrs and
cents, together with the intrinsie gold
parity, as ealeulated by the United
States Mint:

Current

exchange Intrinsic
value.  wvalue

Pounds, sterling...... . 34755 $4.86%
Frones .i..oovsesnvies 075 0.19.3
Guilders e OAS 0.40.2
Rubles ....vceisivesin 0.13.26 051.2
Lire, cherka.....c..... 0.12.00 0.19.3
Crowns (Deamark).... 0.31.26 0258
Crowns (Sweden)...... 033,25 026.8

The above rates expross tne eost of
foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling at, say, 34764, The intrinsic
parity is $4.86% per pound. T
ay either thut pounds are at a
or that dollars are st A promivm, whic
is owing to the fact that in Englan
tha demand for dollars with which to
sottle acecounts in this country Is
greater than the demand in this eoun-
iry for pounds with which te seltle
pecounts in England.

Relevant Comment

Adopts Trade Acceptande I'lan

The Goodyear Tire and Rubber Com-
pany, it was announeed yesterday, has
ndopted the trade acceptance plan for
anticipating payments on goods hipped.
The trade is & time draft
drawn by the geller on the pur
for payment at & fixed date. As
to be applied to the company's busi-
tiess the plan will be used in connec-
tion with spring orders for tires, tubes,
nocessories and repair materials, but
not for other produets, As these ar-
tieles nre usually soon liguidated it is
understood that the arcceptances may
be rediscounted ut the Federal Reserve
banks, ns this class of paper has re
eeived the indorsement of the Fede ril
Reserve Bourd for rediscount pur-
poses.

aeceptance

War Consumption of Copper

1t is estimated in the copper trade
that about 00 per cent of the country’s
output is now being used by the gov-
ernment either directly in the manu-
facture of munitions or in other ways.
This includes production from the bhig
mines of South America, Unnadu and
Mexico which comes into the Uniited
States to be refined. Mine n melter
produetion, copper men E=ay, has been
improving steadily during the I.a_-t few
months from the fow marks of July and
August, when the strike ut its
height. Within the next month or two
it in expected that refinery vield will
refleet the bettered conditions.

wWas

Russian Contracts

With the snnouncement that the

Westinghouse Electrie & Manufactur-
ing Company has reecived instructions

to discontinue work on its Russian

rifle contruct, it is expected that other
concerne which have been awarded or-
ders from the Russinp Government
will abandon this work. The Americ
Locpmotive Company, the Amer
Car & Foundry Company, the Pr d
Steel Cnr Company and the Huldwin
Locomutive Works have received con
tracts for railroad equipment. The
contracts were tuken with the appros ul
of the United States Government,

Gulf States Steel

The Gulf States Steel Company an-
nouneed vesterday the purchurse of ad-
ditional coal lands eovering shout
15,000 acres, which will mere thun
double the company’s coal reserves for
one large furnace oneration over a
period of one hundred years This
purchase, it was sinted, together with

the coal and ore lands owned and the ©

recent nequisition of dolomite and
limestone quarries, places the compuany
in n satisfactory position with respect
| to its future requirements for raw ma-
' terials. November net operating in-
L come of the company amounted to
£348,652, compared with 3304400 for
the corresponding month a year ago.
For the eleven months ended Novem-
her 30 net earnings were $3,520,100, an
juerense of $1422.341.

| Pennsylvania Stockholders

Stockholders of the TPennsylvania
Railroad numbered 96,995 on November
1, an inerease of 7,074 in a year, ac-
cording to figures given out by the

| company yesterdey., The nverage hold-
ing was 10290 shares, an increase of
| 822 per cent. The number of foreign
bolders was 1,807, a decrease of 1,603

and they held 213
per cent of the total outstanding
shirer, n decrease of 158 per cent,
. avernge holdings abroad was 114
. an incrense of 8§ per cent, In
Pennsylvanin there were 41,854 .-'."nck‘
ra on November 1; in New York,

Women stockholders numbered
. or nearly one-half of the total
stockholders, holding 28.40 per cent of

the total share capital
-— -

from a year ngo,

[r Reflexes of War

king cvent of impor-

A German bay
1 vion, just announced,

0 I8 ne Ao .
of Hee more provineil banks by the
1 t el in the spring

1 ] (ALl £
[t venr the Dentsehe Bank in-
- s pital by £6,500,000 to $05,
ut the tome time sheorbing the
Schloai<ehe Dankverein and the Nord-

i1 Anstalt. Recently the

drutache Kt

Bank took ever the Rhine-

Drendner

taid-Westphalinn ll:-.i'lil'ilil-Zt"‘?“'.ll‘h.‘l‘n.
LT the time increased its
cipital by $15,000,00 to 250,000,000,
whili fl-.' Diceonto-mesellschaft, after

abrorbing time ago the Rhein-
irehe Bank and the A. Schunfhausen-
HBankverein, took over last spring
horg Versinsbank and en-
relationship with the
The five banks,

ome

sehe
the Kinigs

tered into close

Hamburg Vereinsbank.
ehich are now being definitely taken
over, have in the past all been in more
or lees elose relstionship with the Iha-
conto-gesellschalt, Their names are
the Magdeburg Bankverein, the West-
phatian-Lippish Vereinsbank in Biclfeld,
the West German Vereinsbank, the
Groreu  Bankverein, and the Rhine
Bankverein, all in Middle and West
Germany, The inerease in eapital of
the Disconto-gesellschnit itself will be

00,000, making its total eapital
$77.500000, and maintaicing for the
hank the st place among German
bankz if eapital alone is taken into
aceount, although with eapital and re-
serves combined the Deutsche Bank
still stands wt the heid,

The lurgest loan ever contracted in
Swoden by a |‘||\'.‘lal CONcern wWas re-

v arreaged by the Trafikaktiebola-
Gringesberg-Orelosund. It is for

SIBO00,0000 st bls

cent intereat, and at The
: being lauvacked through the

innviska  Kreditnkticbolaget in

, and the procecds will b
applied to paymnnt for cighteen iron
ore amers ordered from a Gothen-
hurg ¥ The Grineseshery company
has deemed it expedient to adept a
lonn poliey for this dead instead of the
insue¢ of (resh shares, as the cost of
the flest is intended to be amortise!
through it own earnings. The loan is
be nmortiged daring the years 1922.

at

1942 (with a right of cenverting in and
after 1827 The Gritnpesherg com-
pany, besides owning or controlling the

ereater portion of Sweden's iron ore
production both in Contesl Sweden and
Lapland, owns several milways and a
number of steamers.

A definite gauge of the efforts of the
Indian government on a msing silver
market to meet the demanid for coinage
under war eonditions highly Tavorable
to Indian trade is provided by the re-
port on the working of the mints at
Caleutta and Bombay for the year
ended March 91 lnat. The silver eoin-
nee rupees, hall rupees and quarter
rupees—reached the enormous total of
405,750,000 rupees, equivalent, even at
+ standard rete of exciange, to more
n 2100,000,000, ns oompared with
v 16,250,000 rupees M the previous

The value of the niekel coinage
000 rupees, and of the broaze
Wig, 000 rupees,  In addition.
wn to o considernble amount was
indertaken on bohalf of the Egyptian,
and other govern-

Straits Settlements

ments, the silver portion being the
cquivalent of upward of 15,000,000
rupecs. Hesides the usual consign-

ments of the products of the Indien
gold mines, the Bombay mint received
periodieal shipments of gold from the
South African mines for safe custody
on behalf of the Bank of Engiand. A
purt of this raw gold waz purchased
wnd transferred to the currency gold
butlion secount. The amount so truns-
ferred was valued at 52,500,000 rupees,
of which nearly 43,000,000 had been
sold to the publie at the end of the
venr., In addition to the abnormal
eoinage woark, both mints contributed
cubatantiaily to the output of muni-
tions.

P'lans have been drawn up for the ex-
tengion of the port of Copenhagen,
which, it is estimated, will cost over

05,000,000,
NS SR SO B
Elections
J. P, MeGuire has been elected an

assistant eashier of the Liberty Na-
tional Bank., He hus been manager of
the eredit department for the last two

Cobalt Producers
Await Fixing of
Price for Silver

Mining Camps in Northern

Ontario Show Increased
Activity

[ Special Correspondence]

TORONTO, Dee, 24~ Producing Co
balt mining ecompanies have been woit-
ing for some definite deeision to be ar-
rived at concerning the fixing ol the
price of =ilver metal. A study of the
silver market has persusded the On-
tario mining men that the price basis
when settled en he materially
higher than the level ruling at the
present time. (ine indication of thia
is the fact that during the past month
shipments of ore from the Cobslt camp
huve fallen off materinlly, while ac-
] develupment is aetively geing for-
ward.

With the silvey supply from Mexico
off and the

will

cnt for the time heing

absolute necensity of having incrensed |

amounts of silver meotal to supplement

the gold holdings of the warring na- |

tions, Cobalt producers are convineced
that the price of silver at anything
like BG6 cents per ounce imprac.
ticable, cspecially when operating
coste of mining companies have been
The fact that the British
und United States governments are
planning to purchase cotperation
100,000,000 outiees of silver during 1018
in face of an admitted world shortage
seema to substantinte their srgument,
Output Holds Up Well

Cobalt will play an important part
in supplying the silver requirements
of the Allied nation=. It was tnken for
aranted zome time ago that the Co-
balt camp had passed its zenith ns a
produesr. Comparative production fig-
ures seemed to give a basiz for this
belief. In the year 1911 the output of

13

mounting.

n

the eamp was 21,507,000 ounces, which |
was a high record, and since that time |

the production has gradually deelined
until the total in 1916 was 20,000,000
ounces, In gpite of the fact that op-
erntions were seripusly hampered this
yenr as s result of shortage of effi-
cient labor st the mines, the production
of 19317 will be about equal to last
year.
nine months the current
amounted to 15,236,000 ounces,
against 16,205,000 ounces during the
corresponding period a year ggo. Pro-
duction during the first six weeks of
the final quarter was exceptionally
heavy, and diminished only when the
price of the procious metal broke be-
low 90 cents,

Cobalt mines have heen prospering

as a result of the relatively high prices
ruling for silver metal this vear, In
spite of the decrease in production
during the first aine months of 1017,
amounting to 967,000 ounces, the value
of the output wa= $12,001,000, or 82.-
251,000 more than in 1918, The total
value for the ealendar year will be,
with ene or *wo exceptions, the high-
cst in the history of the camp,

To Work Low Grade Ores

In '-p_'.ln of the deeline of some Cabalt
companies, the eamp (which hus given

year

to the world no less than 274,000,000 !

osunces of silver sinee its discovery in
1903, valued st §152,000,000, some $75,-
000000 of which was distributed
dividends) is by no means near the
end of ite productice days.
the methods utilized ‘at Cobalt have
permitted the production of silver
from only comparatively high-grade
nres, The result is that large ore
bodieas hive been left in the Jumps
ond in the walls of the underground
warkings. The new oil-flotation proe-

ess has rendered not only these ores !

but the seeumulation of slimes from
the operations of thirteen years avail-
able for further treatment. The slimes,
or mill-offal alone, contain something
like 20,000,000 ounces of silver, Al-
ready cight Cobalt companies have
installed oil-flotation plants and others
are planning to follow suit,

Many of the old companies of Cobalt
have large ore reserves left, The Nip-
issing, for instance, has ore contain-
ing over 0,000,000 ounces of silver In
reserve, The MeKinley-Darrngh-Sav-
age mine has located between 200
and 450 foot levels of their property

e and a |i;|||.’_.

]

- . - -
Significant Relations
Money and Prices: i oy
Stock of money gold in the country.. $3,040,472,040 $2,741,669,491

Nearest poriod
sapt. 11, 197 WOETIR S RAT,
Loans of all national banks.......... $9,055,248,000 $7.859,837,000
Thelr snurplus Feserve. ., .........aee 82,130,000 391,000.000
Tast wiek A pear a0
Bills discounted and hought by Fed-
eral Reserve Banks............... §971,452,000 $156,030,000
Federal Reserve notes in circulation. 1,227,642,000 275,016,000
Total gold Teserve. .. ..cooeens - 1,645,543,000 449,917,000
Yeuterday, The day '=fore, A jrar e
Average price of 15 railroad stocks. .. 3 282.25 119.50
Averaze price of 12 industrial stocks. 77.63 75.35 99.20
Food cost of living (Annalist index Yan ook The week before A veur ape
number) ... e . | T 2B0.876 240.519
General commodity price level (Dun's o
e AUMBEE) oo ciooeoniine o P0AT2 220750 188080
Production: Xer o ot 1 i
Unfilled U. §. Steel orders, tons. ..., 8,897,105 0,009,675 11,058,542
Navem'=r oy TAL N
Plg iron (daily average), tons........ 10685 I ‘f‘:m
1817 sield, estimated, e 1014 crop
Wheat crop, bushels. .ooouiiniae ) [ . 636,318,000
Corn: crop, $68BelE. o vruerane : 3.159,404,000 2,566,927,000
Qats, bushels . .ooviirnnanes . 1,537,286,000 1,261,837.000
Cotton ctop, Dales...ssvrrsrevssrasss 10,949,000 11,449,980
Distribution: Dhee. 1 e, 1 2 Toas
Net unfilled freight car requisitions,, 117,132 140,012 107,778
: e Ltrrase of derrease from last year ——
sm-.l.unk ]l_...-:l': uf (Jfﬂ 1t
(13 rouls LA Clase 1 m-:i:l ’-l.....
Gross rallroad earning®....ccoeuiees 4 20% -+ 12.7% +12.0%,
e | b trase of decrease from |ast 9..}____
Last ween The werik before. Year o date,
Bank clearings ....ccvvsvsssnsrsass —0.6% —10.4¢; -1-16.4%,
: Nonrermbe (toher A year 1
Active cotton spindles. . ... ........53004.650 33,576,922 32,752,045
Commerelal fallures (Dun's): P o AJenr A,
NOMBET «ovcnrnnronnnersrerassssas 981 1,062 1,251
Linbilities ......ovvverneiaeeeaan. $13,625605  $12,812012  $14,104,621
Building permits (Bradstreet’s):
Novenher Outobe
o g S TR 10943 VA%
ADIOURE oeivainsinensnenneennes $42121,364  §38,417,838  $74,162,601

Cobalt's output during the first|

as!

in|

Hitherto |

— s e ——

' n highly eommarcial ore system that
has nddsd years of profitable life to
the company. The Kerr Lake mine
continues to maintain high - record
sroduetion, nnd has plenty of good
.nown ore to come out yet. The Min-
ing Corporation of Canada fwhich has
not only dewatered Cobalt Lake in order
the more readily to open up extensive
ore bodies beneath it, but is burrowing
under the City of Cobalt itself where
the rock is seamed with silver) has had
o record year nnd will proc
neighborhood ef 5,200,000 ounces o
silver for 1917. The rise in nilver
has resulted in the exploiting of naw
properties in Cobalt and Gowgands,
comu of which evidently have a pro-
ductive future ohead ﬂf’inl'.':\.

Milling Capacity Increased

The milling cupacity of some ten
mines in Cobalt has been inerea=ed.
if the price of silvet keeps up, next
r should witness a materiul expun-
on in production. [If the British and
s United States governments require
100,000,000 aunees of silver during 1918
they moy count on Ontario for one-
! quarter of this volume,

One of the most notable develop-
ments in the Cobalt camp during the
last two years has heen
tion by older companies of new unde-
veloped properties, Surplus cazh as-
cots will be utilized to some extent in
the exploitation of these. Some of the
leading wilver companies have entered
the Porcupine and Kirkland Lake gold
camps for properties, so that when
their day as silver producers is done
they muy surtive as gold producers.
Not only has the Crown Reserve Com-
' pany done this, but the Aladdin-Cobalt,
the Coniagne, the Beaver Consolidated,
the Hudson Bay and others.

New lssues on Toronto Exchange

There are some night{ silver and
about the same number of gold securi-
ties listed on the Standar

Stock Ex-
chanpge of Torento, which make it an
important mining investment centre.
Seversl new issued are ndded to the
list ench year, as the companies be-
vind them come to & sufficiently ad-
wvnneed stage of development, The
Porcupine and Kirklund Lake pold
camps are, comparatively speaking, in
| their infuncy as producers Within
the past two years six different prop-

erties in Kirkland Lake camp have de- |

veloped in mines with assured futures,
There are other gold camps in the
north ns well as the Gowganda ailver
ecamp coming inte prominence, such as
| the Shinine Tree and Boston Creek
distriets. Thus the mining industry
of northern Ontarvio promises consid-
erable cxpanzion in the near future.
sl s W St

News Digest

New York

Aetna Explosives.—Judge Mayer, in

the United States District Court, has
jssued an order permitting the company
to enter into a contract to furnish the
United States Government with 12.-
000,000 pounds of picric acid and to
give bonds amounting to $685,000- for
the performanes of the contraet, The
picric acid contracted for i3 to be used
{or the army,

O_ther Cities

Farmers in Northwest Are Eager for
Loans.—ST. PAUL, Minn,, Dee, 24—
Unless Congress extends the eredit of
the government to the amount of $200,-
000,000 to the Federal land banks, the
farmers of the country face ahsolute
need, according to a statement issued
to-day by E. G. Quamme, president of
the Federal land bank of St. Paul. Dif-
fieulty in disposing of bonds based on
the farm mortgages has resulted in a
lack of money in the banks, Mr.
Quamme said, stating that $100,000,600
needed At once fo pay approved
lonns and the other $100,000,000
provide a revolving fund to handle
loans during the war. The St Paul
bank, which Mr. Quamme said does
more active business than any of the
others, has approved loans totalling
$19,408,400, and is ready to appruve
others amounting to $1,542,100, but has
no funds. The Northwest, which is
supplied through the loeal institution,
is especially likely to suffer until rem-
|-|ajiu: legisiation is fortheoming, he pre-
dicts,
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Corporation Returns
Houston 0Oil Company.- Surplus for
| the fiscal year ended September 30,
| 1017, was $1,095,265 after deduction
of all charges, including interest and
taxes, as comparad with a surplus of
$986,370 last vear, After deducting
| 8671,050 in dividends ¢n the preferred
| stock, the balance available for the
$20,000,000 common stock was equal
| to $2.11 & shars, against $1.57 a share
{in 1918,

Comparizon of the company’s
come statement follows:

i 1917 1916
Total rets........$1,724693 $1,611,933
258,

in-

| Tax and exp...... 927 239,167
Intorest ......... 323,841 386,387
Mise, items....... 46,658 ST
Balance .......$1,005267  $986,379
Pref'd divs.,.... 671,950 671,950
Year surplus... $423,317  $314429

Central & South American Telegraph

| -~ Earnings for the three months ended

December 31, 1017 (partly estimated),
compared as follows:

1917 1916
Three mos' gross*$1,050,000  $913,240
Net after taxes... 805,000 705,240
Other income..... 35,000 18,835
Total income... 840,000 724,075
January dividend. 209,866 143,565
Surplus ....... 630,132 EBO,510

Previous surplus. 4,884,956 6,743,478
Total surplus...$5515,088 $7,323,988

*Partly estimated.

Bonuses

The Chemical Nuational Bank an-
! nouneed yesterday that it had distrib-
uted mmong its employes a Christmas
bonus amounting to 10 prr cent of the
annual salaries, making a total exira
| payment of 25 per cent for the yelr,
| In addition, the directors have set aside
‘. { u::h;ir g;::‘ l?si:ll per cent as an off-
ot ol R il bt

! Trustecs of the FEquitable Trust
:Complny heve readopted the profit
sharing plan for 1918. In developing
this plan, the company stipulated that
before the fund should start to ac-

net earnings an amount equal to 7 per
cent on the capital, surplus and undi-
vided profits, as of the Inginnolg of the
yenr, For each unit of §100, of net
earnings over and above this 7 per
cent, the profit sharing fund receives
a percentage, The employes are di-
vided into classes, according to years
of service, and the fund distributed on
u basis of service and amount of salary
received, the long service employes re-
ceiving the higher percentages.

juce in l.ht|

the aequisi-|

to |

cumulate there must be set aside from .

Billions Added to
Trade Totals in
4 Years of War

High Prices Account Partly for
Increased Value of

Production

| Changea in industrial and commer-
| cial eonditions in the United States

resulting from war activities are illus-
trated by a series of statistics com-
| piled by the National City Bank of
lNew York, showing conditiona of pro-
: duetion, industry and commerce in the
iL‘nited States in 1817, compared with
the preeeding years, and especially
llwlth 1913, the year which preceded the
| war,

| In foreign commerce the year 1017

far exceeds in value of merchandise
imported or exported that of any
| enrlier year. Total importa for the

full ealendar year 1217, according to
the bank's statement, are 40 per cent
greater in value than in 1913, and ex-
ports of domestic preducts 150 por eont
| greater in value than thosge of 1000,
The total foreign trade of the country
is estimated in round termus ot nine
billion dollars in 1217, sgminst, four
and a quarter billion dollars in 1013,
the total of imports and exports com-
| bined being thus more than double in
iIISl'-' that of 1913,

In manufacturing materials imported
and manufactures exported the growth
has been even greater than that shown

ih}— the figures of total trade. Imports
| of raw manufacturing material in 1017
| are more than double those of 1013
(and exports of manufactures are three
and one-helf times as much as in 1813,
' Foodatuffs imported are nearly twice
_as great in stated value in 1917 as in
1913, and foodstuffx cxported are two
| and one-half timos ax much in stated
'value as in 1913,

| Higher Prices Swell Totzls

That these large increases arp due
in a considershle degreesta higher
' prieca is evidenced by the fact (hat
the raw silk imports of September,
1917, were nt the rate of $5.59 per
pound, against $3.47 per pound in Sep-
 tember of 1913; raw cotton, chiefly
Egyptian, 42¢ per pound in Septembor,
1917, agsinst 17¢c in September, 1675
manila hemp, $322 per ton,
$210 per ton; cattle hides, Fer
| pound, against 18¢: goat skins, 4Zc per
pound, against 26¢, and elothing woal,
48¢c per pound, agsinst 24c in the cor-
responding month of 1013, On the ex
ort side the contrast is equally strik-
ng, wheat exporis in September, 1917,
having averaged $2.32 per bushel,
against 94¢ in September, 19813; corn.
| $1.98 pd¥r--hushel, against T8¢ in the

L

=i

rcorresponding month of 1013; steel bil- |

lets, $84 per ton, against 821; sole
leather, 58¢ per pound, against 2d¢;
raw cotton, 25¢ per pourd, aguinst 13¢,
and refined sugar, Te per pound, against
4c in September, 1813,

Trade with the grand divisions of
the world shows equally rcmarkahble
changes, Imports from Europe dropped
from $865,000,000 [n 1013 to $560,000,000
L in 1917, while thoze from South Amer-
fea increased from $188,000,000 in 1913

to $380,000,000 in 1917, and those from |

Asia increased from 8281000000 to
| $740,000,000 and from North America
from $300,000,000 to $860,000,000, Fx-

ports to Europe jumped from $!500,-
000,000 in 1913 to $4,110,000,000 in 1617 |

North Ameriea from $801,000,000 in

1913 to $1,210,000,000 in 1917, to South
America from $147,000,000 in 1913 to
£310,000,000 in 1917,

Imports from Europe are actually
less than those from North Ameriea
South America or Asria, while prior to
1818, Europe always headed the list of
grand divisions supplying our imports,

Big Gains in Produc..on

Production of the staple articles of

ofood and man:facturing materials
shows also large incrcases, with a few
exceptions, notally wheat and cotton,
and even in these the value of the 1017
product is, hi reason of high prices,
far greater t that of 1913. Corn
roduction is moere than 2,000,000,000
ushels, againat less than 2,500,000,-
000 bushels in 1913; =ugnr 2,225,000,
000 pounds, against 1,750,000,000 in
1 1913; coal, approximately 630,000,000
short tons, against 580,000,000 in 191%;
pig iron, over 38,000,000 long tons,
| againat 231,000,000 in 1013, and cop-
per more than 800,000 long togs,
against 548,000 in 1913. The total value
of mineral products is set down at ap-
 proximately $4,000,000,000 in 1017,
against less than $2,500,000,000 in 1913,
and Che weaith productfun on farms in
1917, according to the Department of

Agriculture ﬂfuru, is  $21,000,000,000
agninst slightly less than $10,000,000,.
000 in 1913,

The result of this tremendous in-
jerease in production, and especially in
| the value of the product, is shown in

the fact that the total money in cireu.
Iation increased from §3,363,738,000
“July 1, 1918, to $4,8560,360,000 on July 1,
1017, an increase of nearly 50 per cent,
and individual deposits in all banks,
national, state, savings and trust com-
funin. inerensed from $£17,745,564.000
n 1013 to approximatel:r $26,000,000 000
on the corresponding date of 1917, ulso
en increase of nearly 50 per cent.

Estimates World's Crops

Rome Institute Reports a

- Bumper Harvest
WASHINGTON, Dee. 24.— Bumper
world crops of corm, oats, potatoes,
rice, sugar beets and tobacco for this
year are shown by estimates compiled

by the International Institute of Agri-

culture, at Rome, made public to-duy by

the Department of Agriculture. Wheat, |

rye, barley and flaxseed, however, huve
fallen below the five-year average of

_production from 1811 to 1915,

The production of wheat in seventeen

" countries, not including the Central

Powers, will be 1 000,000 bushels,
86.6 per cent of the five-year average,

~Corn roised will amount to 3,312,000 -

000 bushels, which is 14.1 per cent
fualer than the average production
or the last five years. Other crops are
estimated as follows:

Rye, 147,000,000 bushels, 922 per

cent.
Barley, 587,000,000 bushels, 96 per

:%:a:u. 2,682,000,000 bushels, 113.9 per
Rice, 70,000,000 bushels, 1155 per

::Ezizma. 88,000,000 bushels, €9.8 per
Potatoes, 719,000,000 bushels, 1124

per cent,

lﬂa‘;“p:rb::::: 10,000,000 short tons,

Tobaceo, 1,186,000,000 pounds, 120.5
per cent. ‘

- e v e ——
DIVIDEND NOTICES
THE BANK OF AMERIC
New York. Decomber !:nt 1917
The Baard of Directors have to-day de-
ared a seml-annual dividend of fourtcsn
1) cent., of tax, payable Janu.
ary Ind, 101K, to etockholders of record
hin The transfer books will re.

of e
maln closed unt!] Junuary 3
W, M. llkﬂ%.l&lht.

ngirinst |

B.S.Tnde Balance3}
Increase .Sho_*l‘l -Ov.
Year of $141,000,000

WASHINGTON, Dee. '

eording to figures Issued h-"‘b
Pureau of Foreign and DOM :
merce. It was an increase of L
W00 over the same period last
During November export pe
cauged a substantisl decreasy in
elgn trade. e
During the eleven monthy st
with November goid imports ams
to $525,000,000 and exports fg
404,000, leaving an excess of
£ 188,000,000 in 1917, ag-ineg

['H
00,000 in 1216,

Silver imports during the
months amounted to 347,000,008,
20,000,000 a year ago, and the guas
were valued at $71,000,000 jn i
$62.000,000 in 1014,
—.

Dividend Changes ¢
Warren Brothers.<This
pasaed the quarterly divid

share which it has been paying
rammon stock, Lo

Dividends Declared
Anaconda Copper Mining, — The uem) sy
terly dividend of §2 a aht.h’rhh » =
clared, payable Fehruary 25 0 siock o i

ord January 1%

Liberty National Bank. - =
declared the regular quarterly .
t'y per cent, payable January 3¢ gy
ber 21,

record Decem
Plymouth Cordage Company, —
quarterly dividend of I per cont
dunuary 19 to stock of record Jasvary
Virginia Rallway & Power, —-md
annual dividend of 3 per cont on the pre
ferved stock, payable January 3L
West Penn Power.— Rexular quasterly
ldend of 19 per cent on the preferred -~
payable February | s
Pennsylvania  Salt  Manuf g
pany. Regular quarterly Wm '.
per cent, payable January 16 ag
Docember 31, Books do not cloge P
Northern States Power. Regular goarten -
Iy dividends of 1% per cent on the e i
and prefersed stocks. The commen
i* oayable January 15 to stock of
Deceraber 11, and the preferred dvidesd b
payable Janusry 10 to stock of record Dy
cember 311,

1
g

a

L

rS'.".!I *

Ith ul““_ B, 2
dividend of I per cont, paysble
1o #tock of record January 15

Massachasetts Lizghting.— Trusless of the
company have declared a dividend of
1 the preferred stock and 25 conts on

w eommon shares, payable January &
ork of recosd December 26, “ ’
Industrial  Aleohol. -~ Regular y
dividend of 1% per cent on the 3
toek, payable January 15 to stock of
Decomber 51, >
tireat Narthern Railway, Fegular -‘:1
terly dividend of 17 per cent, payabls A"
ruary | to stock of record January & 4

[} !

T e
ANUREW 1. McCORMACK, Auctionsgs
REGULAR AUCTION SALK :

ATOCKs AND BONDS, Y
ADKIAN M. MULLER & SON,
GFPICH. N0, 55 WILLIAM T,
WEDNESDAY, DEC, 26, 107,

May

_ Haehfeld Coal Corpn tems

(L] I\"-‘:‘thal‘n i Btates Power Cs 9§

"ot S:i:tm.-lu Co. et Mig .

#00 Kansan City Rys. Co. 34 N
Hds, 1344

000 Curtiss Aetoplans & Moter >
F°: Notes, 1932 i

Nolea, 1

$1.190 Kentuek
Bl L

|

pref 3
5090 Chicags Etevated Rys Co. # .
rended Notes, 1919 ;

100 she Pathe Freres Phonograph On

COmmon

20 shx. Pathe Freres Phonogragh 0o

prefd,
Petroleum [
wirale Co, ﬂ;
arsd Rya Ca :
gL e | '-'

Plats les Co.
FPlata les Co

-
-

» Lockport & M‘ .
438 ah Lockport & Hochestl
118 " 3
800 abe. Hantern Mausoleum Co S5
200 ahs. Eantern -
b00 she. Faatern .
4 sha Just Process ¥ 4
_ 110 shs Sorunton Anthracite O 3
c2isahn, Holimes Mining & Deve

{iorpn,
00 shs, Duffy-Pawsrs Co, prefd
£, Moblls & Norchern R R
Vo 15e el
t Mobite & Northern B B
ostarn Pacific It R.'I' ’

o
. Weetern Pacifie R. K
prefi o=

" 37 eha. Gresnhut Com pany,
profd., Series M. V. T, G

eeri i
Campan u
prefl, V. T. C. and il:‘g.; T

o
1.250 ahw

P
18 sha Greenhut
Greenhut Company, I
n vV C. and 5,888 d

"
[

Lig
| 98 45 ane ahare,
| 5-100. sha Diame Company
| prefd,, Series A, e .
200 shs. Compreased Alr Ce, ) o
| T3 shie. Kinemacolor Co, Ofﬁ
COmmon, )
199 rl . [Hinvmacolar Co, of Ameries
Had 2
200 sha. Unlon Rank of Bre fallg
1,050 st Alaska Gold .\T!nn‘k&. "
{ vhs. Eensington Gold Mines Oh88
LA Kensinglen Gold Mines Co. )R
I, Convt Natra =
Prerlesa Truck & Moter
Ann Arbor R R Co
I'n:‘.u Artor K. R Co. 8
tagldad Copper Co i
This .\..’uo"?:' ing Co. ,
The Man'gotagen m .
= I;-.n!\ pment Ca, Lid = M
A whs, Murdock Minlng & ltlll’ 3
66 Denver & Salt I‘Jl. R "’
K . Bunds, 1043 =1
& Lake
i of Hegefcial In
§190.23 werip, s

Rajt

whe, Thanhouser Fiim Corpie o
a Chalmers r Cor

sha, Chaliners M

aurt Hall &
S p e B,

m
Mix

SAVINGS BANK s
AVINGS B{\Ks_ |

tincorporated Jadd) o
S K, Cor. th Ave, 8 180h St
Twa-rals  Interest - dividend o seml
thaeretn fur term ending Dee 3,
40' PEKR ANNUM on wvery
= éo‘j ‘.-;nofr.\ and including ¥
Per anhum on &
Va 70%1,000 up te and inehe
£1.000, payable on anid after JOl
1915, to depoaitors entitled &
Deposits made on or before J
Will deww interest from January
JAMES QUINLAN, P
CHARLES M OUTCHER,
B. OGDEN CHISOLM, ] y
FRANCIS M. BACON, JIr.l

NOTICE OF ANNUAL ME
 BETHLEHEM MOTORS (0O
| THE ANNUAL MEETING of the sioc

this Company wild be heid on the
January, 1ME, &t 4 o L
ni the omee of the corporation,
37 Wall St., New York City, New 2
the purpose of elscting & Hos
two inapectors to serve at all
siockholders during the ensuing
| roceiving and avting upon the e
| ;»l‘l‘lrnn and for the Inmiul.'oﬂ
i business &8 WAy prn O
| meeting, MAR‘[‘?N E iﬂ!-

Dateld, December 24th, 1917,

CTHE ANNUAL MEETING OF

HOLDERS of New Netherial
New York for the eiection of SEES ey
| the ensulng year, and v e
of such other Lusiness &%
| e befare the meeting, will
the banking houss of
Weat J4th Street, in the

the Sth dal




